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rat rutJUtciAt urvATi9tr

Tbs unf Tor W InHuraoM that hart for
a moth put laduotd oon rvatlT operators

to nat caution la U lr ventures In th itook-

mukst culminated we k la prolong
llaoUatloo of holdlon by unwto nd b-

Uted io ton for th rIM Tl 4 r att nt
fan la prlots wu oon io rtn

the vsak sp cul UT poiltlon that wu un
oorereJ and the floom that U always do
eloped at auob times It WM not rroater
Han anybody familiar with Wall Btraat might

ip t d aamt prudence that
tha rolddlo of June boa looked aalcanot-

it upward movement In aeourltle bear

lu in mind the uncertainty of rlouUural
and the precarious state of th

noner market now Incline to question very
isrtouily whether the quotation
that have recorded hare not for

least discounted all the etila that
hare happened and the dan r that threaten
It i a call to overdo tho buelnes tu ono

wir In speculation a In the other The
price of many railroad stocks have fallen
US t share within three wookt This rtpro

ShOut aa much loss In value to tho icourl
tiM uoncorned from the known fact regard
tag tho failure or partial failure of the com
crop ta two States south of the Iowa and
X br ku line a can clearly be flrurtd out

took market a week ago today opened
nadir the twin shocks of a bad bnk state
oaat and of tbs announoemont of a vigorous

rit wttlns premiums by the Atchison
nitwit Then followed la quick tuoccMlon

shipment to Europe talk of a feheral
strike among the Iron and steel workers and

t Ytcue story of a re mir nc of the Northern
Pidflo troublo but all the oonaldcratlon
wire speedily dwarfed by the hot
la the lower corn b lt which until Saturday
diowed DO signs of relief and beyond any
question worked damage to growing
staple In that region It then became a p
parent that there were a large number of
thinly margined Individual of took
held In commission house aa well a
transactions of larger and more powerful
operators which were vainly awaiting publlo

burin or the philanthropic and much
prophesied determination of Mr Morgan
to put em up or the offorta of similar fairy
benerolfntc which are often beard of In
Will Street These aooounU had to elated
tad they were closed

Analysing tho adverse factor that
In rll non U must be said first that the
enforced liquidation that taken place

put the money market squarely on
toot The medicine been unpleasant
but It has been effectual The I3t000000
reduction In loans made during tbo week
left Stock Exchange houses In easy con
dltton while the bank discovered If only by
the dunged figures of bookkeeping that they
tail pleuty of ClUb on hand New York ex-

change In Interior cities has advanced to a-

round premium plainly Indicating that money-

b pointing this way while the exceptional
circumstance under which tbe Government
ha boon a heavy drawer of money from
bank remrvM hero are probably over The
larger sharo of the money contribution
from tho bank to the Government last week
were on account of original payments caused
by the mldymr changes la the Internal revenue
live Money will flow to the Interior at the
proper eaxon for cropmoving purposes
but tbwo 1 much more money to spare now
than there was Time alone can tell whether

ratocuttlng which was proclaimed by
AtohlAon people and almost hum

mediately revoked will grow general and
will become serious It I undeniable that

real trial whloh the foroo of community
of Interest must undergo will come when
railway earnings fall off and truffle agents
team unscrupulously to flght each other
for the business that become too small
to afford profll for eli of them If the great
Interests which haw lately allied
In harmony are really great enough to itt
liberally with each other andstrong enough-
to enforce this law upon their ambitious
subordinate all will be well If not there
will be disaster present difficulty
seems to bo not lack of business but exas-
peration on tho part of the Atohlnon man
spin over thework of that ohronlo rate cutter
the Chicago and Great Railway
The leiillng officials of all the rod

thoxe of the Chicago and Great Western
have COin together and have declared that
there will be no more rat cutting In future-
It Is understood that concessions hIT been
made to the Great Western But the ohsneea
are that the Great Western will continue
to be a trouble maker a long a U maintain
i separata existence It will Lava to be
placated or crushed or absorbed Into another
lyttcm

The opinion of good Judges la Wall Street
it the close of the market on Saturday was
tbtt th popular Idea of the damage to the
corn crop was n exaggerated one and that
much of the decline In the security market
had been cnuied by newspaper sensation
allsm A demonstration of the unsubstan-
tial character of this talk wa afforded by

drop of four cent a bushel la consider-
ably IPM than four minute In price of
the leading corn option In Chicago on Sat-
urday morning upon tho mere rumor of
small rains In a part of the corn bolt Of
course It damage stories bad had a
thoroughly sound beats a little rain In Iowa-
at this would not have so affected the
price of the article When It Is all over It
will probably be found that the speculators
In th Chicago corn pit must bear their share-
of responsibility for many of the tales of
defoliation Ihat have been set afloat It
wxi al o the general agreement In the
that there was altogether too much company
on the short dn of the market la the stocks
of th corncarrying roads Company on
the long bide of the market In excellent

but on the ihort side It Is bad Let
It t admitted for Instance that all of the
At Uion railway prospective corn tonnage
neit year hai been destroyed thenlet It also
be reiitutnbprml that corn supplied the year
before leu than o per cent of the Atcblson
trifle The road dcrlvnd an enormous
revenue last season from wheat especially
winter wheat yet In the coming season
thIs ri venua will be greatly enlarged Win-
ter wheat to movo over the At
chlaoa and In a fortnight will bo moving In
volume

It Is a very careless Investor who will allow
Umvlf to bo governed In his attitude toward

Mvhlion and similar proportion at
thU tim by ono ooruUloratlon of the
luppntetl damage suffered by the corn crop

nhnuM tmir In mind that thu corn crop
Is a yut neither male nor unmade that the
price at wliloh tile staple culling raakM up
to th farm r tho loss of many bu licli of It
smt that the farmnrs In the AtchUon regions
an l UQWh r are richer now than they have

lu a generation How many times
within the Iwt ten years has thora bun ap
Wont or even real Injury to the corn crop

t tills time of year and It turned out either
the damage wat much lei than was

faxllcatuil or that even whore tlio damage
a roti niblu other clrcumiUncvi such

a to oliunilanro of othor crops and the
prqflUjH fhamotor of ginoral buslnois-
w in dm IOM that accrued u measurod In
rnlUny mrriliiiri snnll Bumetlino
InKil it bappnned tlut there no
tuiai l 11 compared prwlo is yours

AH ijiiratlons now are f oourno that
iii or the rlitnll employees In some of

H ilit of tile Lnltad EUiUiri Corporu
tln u si KIVO tlielr worl thlt mornlnir at

i Ue t u tli labor ngltator Tin treat
J1J n r th companys warklngmen nrn

Mnuiuuni and oulr a few oiUbbllshmentn
Invnlvod In time controvrrHy lint

i iM bulneM man ns well at every self
ctlng American knows that It would bo-

tter n tlioutanit times for the stockholders
th fnlurd tato Steel Corporation and

fcf tit ivaeral lntor t of the country that
Mrnply a few but all of the factories of

l toinpnny should be closed tlwt avery
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out of It workmen abould go oat rather than
that submission afcould b mad to c mandi
of a labor uolonthe most preposterous and
shameful ever on tW of the
AUantlo The trouble I not ovor
Ttt company pays the full union wags and
la tome Instance more It Is not over r oog-

nltlon of the Union The company officer
have freely deferred with tbo head of the
Union and have sxpressed Vilr willingness
that union organizers should hay entire
liberty la the company In efforts-
to Induce nonunion men to Join th union
voluntarily But the company hat refused to
unionize plants u a whole and
In a body that I compel thousands of it
employee by far the greater portion of
lie men In fact who are nonunion men to
become unionists against their will
gorge of the whole county must rise against-
so Infamous proposition and Investors
must see that If It wero tamely acquiesced
the doom of American manufacturing enter-
prise and Its reduction to the English level
of coarse Ignorant and utterly unprogreMlvi
workmanship would bo almost accomplished

Throughout the declines of the week the
bond market Orm and oven strong an
Indubitable proof of the sound Investment
position of market whatever may have

the overloading of speculator nor
there the slightest change In tho wholly

character of general business con-

ditions The story that thv Northern Pacific
quarrel bad broken out again wu a fable
that probably found few real believers Th
only Instance of anything approaching hos-

tility In financial community Just now I

the unwUllngnew of the 1ennsylvanla road
people to assent to the Gould scheme for an
entrance for tbo Missouri Pacific system Into
Plttaburg over the Wabash road items
gain diplomacy Is at work and thematter
Is being discussed In a perfectly friendly
manner by the parties concerned It would
not be sate to make a bot that warfare will
com out of It I tbo pronounced weakness-
on Friday and for that matter through the
week there wes the of Union
Pacific of St Paul Sugar Metropolitan
Traction and Atchison preferred Tbee-
itook bore every evidence of steady aocuaou
litton Paiu Kuro
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